CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE

Chinh sach larm phat mue
ti€u va ca hdi clia Viét
Narm trong giai doan téi co
cau hé théng ngan hang
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Chinh sach va hoat déng ciia Ngdn hang Nha nuée Viét Nam (NHNN) quyét dinh su
thanh cong ciia qud trinh tdi cdu triic hé thong tai chinh néi chung va hé thong ngan
hang néi riéng. Pay ciing la co hdi dé Viét Nam xdc dinh co ché va phirong phdp
diéu hanh chinh sdch trong twong lai cia NHNN nham bdo dam tinh an toan va hiéu
qud cia hé thong. Chinh sdach lam phdt muc tiéu c6 thé xem nhw mot hwdng di tich
cwee can nghién civu va xdy dung trong giai doan tdi cau triic hé théng ngan hang

nham chudn bi nhitng diéu kién dé cé thé ap dung trong twong lai.
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Tu khoa: Lam phat muc tieu, Ngan hang Nha
niede, tdi cdu triic
1. Ngin hang trung wong va chinh sach lam
phat muc tiéu
1.1. Sw phat trién ciia chinh sich lam phit
muc tiéu trén thé giGi
hinh sach lam phat muc tiéu (Inflation
Targeting Policy) duoc khoi nguon tir New
Zealand vao nam 1988, sau d6 hang loat
cac qudc gia khac ciing chuyén sang chinh
sach nay nhu Chilé, Canada, Israel, Anh,
Thuy Dién, Phan Lan, Uc, Tay Ban Nha va dan
trd thanh mat trong nhitng chinh séch quan trong
ctia chinh sach tién té (CSTT) & cac qudc gia
trén thé gioi.

Bang 1. Cac qudc gia ap dung chinh sach
lam phat muc tiéu

Nam Quéc gia
1989 |New Zealand
1990 | Chile - Canada
1991 |Israel - Anh
1992 | Thuy Dién - Phan Lan - Uc
1995 | Tay Ban Nha
1998 | Cong hoa Séc - Han Quéc - Phan Lan
1999 | Mexico - Brazil - Colombia - ECB
2000 |Nam Phi - Thai Lan
2001 Igeland - Na Uy - Hungary - Peru - Philip-
pines
2005 | Guatemala - Indonesia - Romania
2006 | Thé Nhi Ky - Serbia
2007 |Ghana
Nguon: Lars (1999); Truman, Edwin (2003),; Roger, Scott

(2010)

Bang 2. Muc tiéu lam phat ciia mdt s6 qudc
gia

Quéc gia Mdrc Lam phat muc tiéu
Anh Lam phat theo CPI ttr 1- 3%
Canada Lam phat theo CPI t&r 1%- 3%
ECB Tran cGa Lam phat theo CPI: 2%
Han Quéc Giai doan ?010- 2012: Lam phat

theo CPI ttr 2%- 4%
New Zealand |Lam phat ttr 1- 3%
Thuy Dién Lam phat theo CPI tr 1- 3%
Uc Lam phat to 3%- 5%

Nguon: Tong hop tir website NHTW cac quoc gia va
ECB, ngay truy cdap 3/8/2013
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T nam 2011, da c6 téi 27 ngan hang trung
wong (NHTW) trén thé gi6i ap dung theo lam
phat muc tiéu thanh cong (Hammond, 2011).
Chinh sach lam phéat muc tiéu dugc xem nhu
mdt chinh sach thich hop nhit dé cac NHTW
xdy dyng va thuc thi, didu hanh chinh sach cta
minh hi¢u qua.

1.2. Co ché thwe thi chinh sdch lam phdt muc
tiéu

Muc dich chinh ctia lam phat muyc tiéu 1a xéc
dinh muc lam phat ma NHTW hudng dén, tir d6
gitup xac dinh lam phat mong doi trong cac thanh
phan cta nén kinh té va giup cho nén kinh té vi
mo 6n dinh. Hé théng lam phét muc ti€u c6 ba
dic diém quan trong (Lars, 1999):

- NHTW xac dinh rd mac lam phat muyc tiéu
ma minh huéng dén.

- Qudc gia c6 khung chinh sach rd rang dé ra
quyét dinh kinh té, ra quyét dinh vé muc tiéu
lam phat.

- NHTW c¢6 tinh minh bach va trach nhiém cao
trong thuc thi chinh séch.

Sau khi NHTW xéc dinh mtc lam phat muc
tidu s& tién hanh cong bd va thuc thi cac chinh
sach khac lam sao dé dam bao dat duoc murc lam
phat muc tiéu dé ra (co thé xé dich trong ngudng
cho phép), tir d6 tao ra mirc ky vong vé lam phat
trong khu vuc tu nhan ding véi mae lam phat
muc tiéu ma NHTW d3 dé ra. Cu thé, viéc dau
tién ma NHTW phai thyc hién 1a xac dinh mirc
lam phat muc tiéu, cic NHTW thuong gitr kin
phuong phap ho st dung nhung thong thuong
muc lam phat muc ti€u dugc xac dinh dya trén
du bao vé lam phat ctia qudc gia.

Sau khi xac dinh muc lam phat muc tiéu,
NHTW phai dam bao thuc hién chinh sach lam
phat muc tiéu nay hiéu qua, didu d6 doi hoi tinh
minh bach va trach nhi€ém cao cia NHTW trong
thyc thi chinh sach. Trong d6, ba yéu t6 then
chdt 1a: Su doc 1ap cia NHTW (Central Bank
Independence), su tin cay (Credibility) cuia dan
ching vao NHTW trong thuc thi chinh sach
(Mishkin, 2004) va tinh minh bach ctua chinh
sach (Transparency).

Sw déc lgp cia NHTW thuong duoc nhic dén
nhu su doc 1ap khoi tac dong cua chinh phu. Diéu
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nay thé hién qua viéc chinh phu c6 can thiép vao
viéc ra quyét dinh va thuc thi CSTT cia NHTW
hay khong (Alex Cukierman, 2008). C6 nhiéu
cép do doc 1ap cua NHTW, néu NHTW doc lap
hoan toan khoi chinh phu, tre NHTW c6 thé doc
1ap quyét dinh cac chinh sach cia minh ma khong
chiu anh hudng cua chinh phu, nhu truong hop
ctia FED va ECB la dién hinh. Tuy nhién, ngay
ca khi doc 1ap trong ra quyét dinh chinh sach thi
ngudi dimg du cua cac co quan ndy van c6 moi
lién hé véi chinh phu khi ho dugc bd nhiém boi
Tong thong My (FED) va Hoi dong chau Au.
Mot s6 quoc gia khac nhu New Zealand, Thuy
Dién, Anh, muc tiéu lam phat dugc xac dinh bdi
Chinh phu, do d6 cac NHTW cua nhiing qubc
gia nay khong doc 1ap hoan toan.

Piéu kién thir hai dé chinh sach lam phat muc
tiéu dat hi¢u qua 1a su tin tuong cua dan ching
vao kha nang thyc thi va dat dugc mirc lam phat
d6 cia NHTW. Néu ngudi dan khong tin tudng,
hodc NHTW khong thuc hién cac hanh dong
dang nhu minh dé ra s& lam cho nguoi dan thay
d6i ky vong vé lam phat khac so v6i muc lam
phat muyc tiéu ma NHTW da thiét lap, va ngudi
dan s& phan g khac v6i ky vong ban dau nén
lam phat thuc s€ khac véi lam phat mong doi cua
NHTW.

Cuéi ciing, van d& minh bach hoa thong tin
cling rat quan trong trong thuc thi chinh sach
lam phat muc ti€éu. Khi NHTW thuc thi CSTT,
viéc cong khai va minh bach héa chinh sach sé&
dem lai nhiéu loi ich khac nhau (Eijffinger, Van
der Cruijsen, 2007). B&1 vi chinh sach cang minh
bach thi mong dgi ciia nguoi dan, doanh nghiép
s& cang dé dang di theo huéng ma NHTW mong
mudn, hay nén kinh té cang dé dit niém tin vao
chinh sach vi ho c6 kha nang hoc hoi tir cac
chinh sach qua khur va xay dung mong doi cua
minh phu hop v6i chinh sach thuc (Svensson,
2003). Eusepi (2005) khéng dinh sy minh bach
trong chinh sach s& gitp giam di sy mat cén
bang va mat 6n dinh trong mong doi ctia nén
kinh té. Ngoai ra, sy minh bach trong chinh sach
con mang dén nhiéu loi ich khac: Giam thiéu cac
chi phi do thi¢t hai tir du doan sai (Chortareas
va cong sy, 2003; Dai, Sidiropoulos, 2008), gitip
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nén kinh té dat dwgc murc lam phat thap (Hughes
Hallett, Libich, 2006) va gitp 6n dinh mtrc lam
phat (Demert21s Hughes Hallett, 2007), dong
th(n gitip 6n dinh nén kinh té vi mo trong cac cu
sdc hodc trong qua trinh chuyén doi nén kinh té
(Dai, Spyromitros, 2012).

2. Chinh sach lam phat muc tiéu va co hoi
tir giai doan tii cdu tric hé thong ngin hang
tai Viét Nam

Viét Nam tién hanh do6i méi tir 1986, chuyén
tir nén kinh té tap trung bao cip chuyén sang nén
kinh té dinh huéng thi truong. Nén kinh té da c¢6
budc phat trién vuot bac, voi thu nhap binh quan
tang tor 210 USD (1986) Ién trén 1.200 USD/
ngudi/nim (2012) nhung Viét Nam van bi xép
vao nhom nude co thu nhap thip (Vuong Quan
Hoang, Tran Tri Dung, 2009). Viét Nam vua
moi gia nhap WTO thi phai d6i phé voi khing
hoang kinh t& 2008, phai tai ciu triic toan bo
hé thdng tai chinh- tién t&. Cac nghién ctru gan
day co6 su dung cac mo hinh dinh lugng tai Viét
Nam vé chinh sach va hoat dong cia NHNN dé
tim ra giai phap thich hop nhit cho hoat dong
diéu hanh ciia NHNN trong thoi gian tai céu
trac nhung chua dé cap nhiéu dén hoat dong ctia
NHNN sau giai doan tai cdu tric. Phuong phap,
co ché hoat dong, diéu hanh ctia NHNN sau tai
cAu truc rat quan trong, vi néu khong Viét Nam
s& roi vao vong luan quan: khung hoang- tai cau
trac- khung hoang lai.

Céc nghién ctru tp trung vao quan h¢ gitra
chinh sach diéu hanh cia NHNN véi hé thong ty
gia, lam phat, sy bat thudng trong dong tin dung
nhu Nguyen (1999), Riedel va Leung (2001),
Vuong va Ngo (2002), Ohno (2003), Camen
(2005), Mai (2007), Vuong va cong su (2008).
Céc nghién ciru co nhimg két luan quan trong
sau:

- Trude giai doan 2000, theo Riedel and Turley
(1999), chinh sach cia NHNN dugc yéu cau
phai dat rat nhiéu muc tiéu ma Chinh phu dua ra.
NHNN phu thude nhiéu vao Chinh pht va muc
d6 doc lap yéu.

- Vuong va Ngo (2002) phat hién hi¢n tuong
ton tai hai ty gia hoi doai, vi Chinh phii Viét Nam
quan 1y rat chit dong von vao va ra & Viét Nam
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giai doan nay. C6 thé vi nhu vay nén Viét Nam
da khong bi anh hudéng béi khiing hoang Chau A
giai doan 1996- 1997 nhu Thai Lan, Indonesia,
Han Quéc va Pai Loan.

- Adam va cong su (2002) st dung mo hinh
VECM va phat hién rang tinh trang d6 la hoa
& Viét Nam da anh huong dén ty gia hdi doai &
Viét Nam kh4 nhiéu.

- Camen (2005) thi két ludn bét dau c6 sy nhan
thirc va thay d6i vé viéc NHNN s& quan Iy CSTT
doc lap, Chinh phu c6 thiét 1ap nhiing chi tiéu vé
muc lam phat muc tiéu cua chinh sach, CSTT
bat dau dwoc lam rd hon vé cong cu sur dung va
chién lugc thuc thi.

- Packard (2007) nghién ciru vé co ché truyén
dan ctia CSTT va cho thdy rang déy la “birc tranh
nhiéu may”, trong d6 lam phat dugc xem 1a muyc
tidu cao nhat ciia CSTT nhung khong phai 1a tat
ca. Con lai cac kénh truyén dan cia CSTT khong
thé phan biét 1 rang duoc.

- Fulbright (2008) nghién ctru vé phuong phap
hoach dinh va ra chinh sach cling nhu thuc thi
chinh sach cia Chinh phu Viét Nam. Bai thao
luan chinh sach cho két luan: Chinh phu Viét
Nam thyec thi chinh sach va phdi hop chinh sach
yéu va thiéu hiéu luc. Céac co quan hoach dinh
chinh sach cta Viét Nam dang bi phan tan, thiéu
su phdi hop, qua nhay cam trudc stc ép chinh
tri, do do, nhém nghién ctru cua Fullright dé
xuét chinh pha Viét Nam phai xay dung mot co
quan hoach dinh va phan tich chinh sach chuyén
nghiép va c6 trach nhiém, cé kha nang phan ung
nhanh chéng va hiéu qua trudc nhiing thay doi
ctia nén kinh té ndi dja va toan cau.

- Vil Thi Mai Tram (2012) nghién ctru mdi
quan hé gitta CSTT va rai ro cua hé théng
NHTM Viét Nam c6 két luan rang CSTT thay
d6i 12 mot phan nguyén nhan giy ra cac rui ro
cho hé théng NHTM Viét Nam. Cac loai rui ro
ma NHTM Viét Nam dbi mit trong nhitng nim
gan day dén 2012 1a: Rui ro tir cac khoan no x4u
ctia NHTM, rui ro thanh khoan, rui ro tién té va
rui ro tir cho vay céc khoan vay lién quan.

- Nghién ctru caa H6 Phii Hién (2009) cho théy,
NHNN da bat dau sir dung nhiéu cong cu gian
tiép trong thyuc thi CSTT ctia minh va chu yéu
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huéng dén cung tin dung cia NHTM nhiéu hon
nhu 131 sudt, du trir bit budc. Con nghién ciru
méi day cua Nguyen Thi Thanh Huyen (2012)
két luan rﬁng, Viét Nam khong du diéu kién dé
thuc thi CSTT theo lam phéat muyc tiéu vi chua c6
nhitng diéu kién can thiét dé thuc thi chinh sach
lam phat muc tiéu. Tuy nhién, van c6 nhitng nha
nghién ctru cho rang lam phat muc tiéu van c6
thé ap dung tai Viét Nam vi:

Mot sé qudc gia dang phat trién van ap dung
lam phat myc tiéu trude khi cac diéu kién dé ap
dung thoa man nhu truong hop cta Chilé, Brazil.

B61 vi muc tiéu on dinh gia ca dugc xem la
muc tiéu quan trong nhét cia CSTT tirndm 2011.

Nhu vy, c6 thé thay rang & Viét Nam, NHNN
kho c6 thé thuc thi chinh sach lam phat muc tiéu
ngay trong thoi diém hién tai vi chua hoi du didu
kién, tuy nhién viéc xay dung céc diéu kién can
thiét dé thyc thi chinh sach nay trong giai doan
tai cAu trac hé théng ngan hang hién nay 1a budc
di can thiét dé thyc thi chinh sach lam phat muc
tiéu trong tuong lai. Pay la co hdi ma Viét Nam
khong nén bo 16.

3. Mot s6 dé xuat

Trén nhing bang chimg thyc nghiém cho thy
hi€u qua cua chinh sach lam phat muc ti€u, tac
gia dé xuat NHNN nén xdy dung va thyc thi
chinh sach nay, tuy nhién chua thé 4p dung ngay
trong giai doan hién nay ma can phai c6 budc
chudn bi nhing diéu kién can thiét dé 4p dung
trong twong lai. Nhitng diéu kién d6 bao gom:

Thir nhat, xdy dung NHNN doc ldp trong hoat
dong va thuc thi CSTT va cac chinh sach quan
Iy khéc. Pay 1a diéu kién can dé thuc thi chinh
sach lam phat muc tiéu. Theo Akhand Akhtar
Hossain (2009), Viét Nam 1a quéc gia c6 mirc
d6 d6 la hoa cao bén canh cac qudc gia khac nhu
Trung Quéc, Han Quéc, Malaysia, Thai Lan va
Cambodia (qudc gia c6 mirc d6 d6 la hoa cao
nhit). Diéu nay 13 boi vi Chinh phu can thiép
sau vao chinh sach cia NHNN nén NHNN gan
nhu khong c6 muc ti€u va cong cu cua CSTT
doc 1ap. Tai Viét Nam, CSTT dugc NHNN thuc
hién qua cong cu hoat dong trén thi truong md,
14i sudt tai cap von, 14i sudt tai chiét khau, dy trir
bat budc va doi khi tac dong tryc tiép vao 1ai suat
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Bang 3. Co quan giam sat hé thong ngin
hang ciia mét s0 quoc gia

Quéc gia Co quan giam sat HTNH
Anh Bank of England
Bi Banking, Finance Commission
Office of the Superintendent of Finan-
Canada . I
cial Institution
Puc Federal Banking Supervisory Office va
Deutsche Bundesbank
Ha Lan Dutch Central Bank
Office of the Comptroller of the Curren-
My cy; Federal Reserve; Federal Deposit
Insurance Corporation
Nhat Ban |Financial Services Agency
Phap Commission Bancaire
Thuy Bién ﬁ}\l/vedlsh Financial Supervisory Author-
Thuy Sy |Federal Commission
Y Bank of Italy

Nguon: Tong hop cua tac gia
*Luwu y: nhitng co quan co dau gach chan o tén la NHTW
cua cac quoc gia tuwong wng

cua NHTM. Trong khi d6 Chinh phu su dung
quyén lyc ctia minh dé can thiép tryc tiép vao
mét sd loai gia ca. Vi vay ma sy doc lap trong
thuc thi CSTT cua NHNN giai doan 1991- 2005
1a thap nhét trong 36 nudc khu vuc Chau A Thai
Binh Duong (Ahsan va cong su, 2007). Do do,
Viét Nam cén tiép tuc déy manh qud trinh doc
1ap hoéa trong thuc thi chinh sach cia NHNN.

Thir hai, thiét ldp co quan gidm sat hé thong
ngan hang doc ldp. Trong céc vai tro cua minh
thi NHTW c6 vai tro gitp chinh phu giam sat
hé thdng ngan hang, hodc it nhét 1a giam sat cac
ngan hang duoc phép huy dong tién gui. Tuy
nhién, khong phai & qubc gia nao NHTW ciing
dong vai tro 1a ngan hang giam sat hé thong tai
chinh ma mot s6 qudc gia con thiét 1ap co quan
chuyén biét dé giam sat cung véi NHTW (Béng
3). Vivay, dé dam bao kiém soat tt rui ro ctia hé
thong ngén hang néi chung va dam bao NHNN
thuc thi tt chinh sach ciia minh, Chinh phu Viét
Nam can xdy dung mot iiy ban giam sat hé thong
ngan hang riéng biét. Pay ciing 1a viéc lam can
thiét nham bao dam qua trinh tai ciu trac hé
thong ngan hang hiéu qua.
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Thir ba, NHNN cdn minh bach héa théng tin
tai chinh tién té hon nita. Gin day, NHNN da
tién hanh cong bd nhidu bo chi tiéu lién quan dén
hoat dong tai chinh ngan hang, tuy nhién tac gia
dé xuét can phai minh bach cao hon. Pay 1a diéu
kién can thiét dé xay dyung va thyc thi chinh sach
lam phat muc tiéu. NHNN can xay dung cac bd
chi tidu rd rang vé hé thong tai chinh tién té va
nén cong bd theo quy hoic tot hon nita, nén cong
b theo thang dé dam bao cac thong tin dugc cap
nhat nhanh chong va hi¢u qua.

4. Két luan

Chinh sach lam phat muc tiéu s€ phat huy hiéu
qué tot trong hoat dong didu hanh cia NHNN
trong giai doan hau tai cau trac. Do dé, qua trinh
tai cdu trac hé thong ngan hang hién nay 1a co
hoi dé xay dung céac diéu kién can thiét cho qua
trinh 4p dung chinh sach lam phéat muc tiéu trong
thoi gian téi. Pé thuc hién duoc viéc nay can
c6 sy dong 1ong va quyét tdm cao cua Chinh
phu va NHNN. Chinh sach lam phéat muc tiéu
duogc su dung ding dén hira hen s& mang lai hi¢u
qué trong hoat dong diéu hanh chinh sach cta
NHNN trong tuong lai. m
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‘May vi tinhi idi virus: “Cdu ti

- Thé cdu ¢ dauw ra?

- Te dén tiv USA.

- Vay té la fiang xom cia cduw roi. Té dén
... USB.

* k¥
Treng mét oy cudp, nan nfidn chéng doi
ngat .
chit tim thdy vai dé la. Lic nan nfidn tinfi
- ‘Do con lita, cé ngdn dy tien cing bay dat
chéng cu.
- Vi téi at tudng ong dinht atdp mét ngan
dé la tai gidu treng chiéc tdt!
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